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This paper discusses that related legal issues which is involved in the 
proposed securitization asset transfer. 
The proposed transfer of the securitized assets is the initial stage , also, 
one of the most critical and most important stage of the asset securitization , the 
proposed transfer of the securitized assets directly related to whether the entire 
asset securitization succeed or not. Different from traditional financing 
activities, asset securitization is issuing the asset-backed securities that is based 
on the credit of the proposed securitization asset itself, rather than the issuer's 
credit. Therefore, from the perspective of the originators, if the originators want 
to raise fund, they must keep the proposed securitization asset independent and 
separate the credit of the asset-backed securities from the originators'; from the 
perspective of the stockholders, the legitimate interests of the stockholders can 
be protected before separate the proposed securitization asset from originators' 
and SPV's patrimony. Independent of the proposed securitization asset starts up 
in the stage of transfer, so, it is necessary to study the legal issues related to the 
proposed securitization asset transfer. 
Asset securitization in China is infancy, but development of asset 
securitization is so fast. From 1992, Sanya City, Hainan Development 
Construction Corporation issued 200 million Yuan asset-backed securities 
based in Dan Zhou district land, our country has carried out the attempt of 
various asset securitization. The laws and regulations have emerged, for 
example, the People's Bank and the China Banking Regulatory Commission 
jointly issued the "credit asset securitization business pilot project management 
approach", the China Banking Regulatory Commission issued the financial 
institutions pilot securitization of credit assets supervision and management 
















accounting rules " and so on. With the development of asset securitization 
growing fast, the problems and the absence of the laws and regulations have 
became increasingly evident, for example, there is no regulation for SPC and 
the transfer of future claims, the bankruptcy-remote system is imperfect. In this 
paper, writer wants to analyze and find the shortage of the legal system, and 
raise the legislative proposals against the these deficiencies: First, improve the 
legal system of SPV, especially to fill the legal absence of SPC; Second, 
provide for the transfer of the future claims, for regulating the asset 
securitization based on future claims which is practicing in China; Third, 
strengthen the bankruptcy-remote system, establish legal standards for true sale, 
refine the identification of fraudulent transfers. 
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权有更多的流动性。”①Yuliya A. Dvorak 认为，证券化是指“一种融资技
术，即一公司将应收款或其他金融资产中的权益转让给特殊目的机构，该
实体向资本市场上的投资者发行证券，并将所得用于支付购买金融资产的






发行相结合的产物。 ③美国证券交易委员会 (Securities and Exchange 
Commission, SEC)在 2005 年颁布的监管规则中对“资产证券”作出了界定：
“资产证券是指这样一种证券，它们主要由一个特定的应收款资产池或者
                                                 
① SHENKER & COLLETAA. Asset Securitization: Evolution, Current Issues and New Frontiers[J].Texas Law 
Review, 1991, (69):1369-1347. 
② YULIYA, A. DVORAK. Transplanting Asset Securitization: Is the Grass Green Enough on the Other Side? 
[J].Houston Law Review,2001,38(541):545--546. 
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